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"FFM/FEFSMBOEFSTWPFMFO[JDIUFHFOXPPSEJHNJOEFSWFJMJHPQTUSBBU)PFXFMIFUBBOUBMNJTESJKWFOJOEFPQFOCBSFSVJNUFOBVXFMJKLTJTHFTUFHFOUVTTFOðøøïFO ñïïò [JKO HFWPFMFOT WBO POWFJMJHIFJE JO EF[FQFSJPEFXFMUPFHFOPNFO%F[FPOWFJMJHIFJETHFWPFMFOT LVOOFO NPHFMJKL XPSEFO WFSLMBBSE EPPS FFO
WFSBOEFSFOEF QFSDFQUJF6JU IFU 4PDJBBM FO$VMUVSFFM +BBSSBQQPSU
WBOñïïñCMJKLUEBU÷ôQSPDFOUWBOEFCVSHFSTEFOLUEBUEFDSJNJ
OBMJUFJUJO/FEFSMBOEUPFOFFNU#PWFOEJFOXPSEUDSJNJOBMJUFJUBMT
HSPPUNBBUTDIBQQFMJKL QSPCMFFN CFTDIPVXE EBU OJFUNFFS [PBMT
JO EF KBSFO [FWFOUJH XPSEU HFBDDFQUFFSE BMT WFSTDIJKOTFMAEBU FSCJK
IPPSU%BBSOBBTU LBO PPL CFQBBME HFESBH EBU PċDJFFM OJFU TUSBG
CBBSJTNFOTFOUPDICFBOHTUJHFO[PBMTBHSFTTJFGCFEFMFO%F#SJUTF
QMBOPMPHFO5JFTEFMMFO0DNBLFOEBBSPNFFOPOEFSTDIFJEUVTTFO
DSJNJOBMJUFJU	ADSJNF
FOPOHFXFOTUHFESBH	AJODJWJMJUJFT
EJFCFJEF
LVOOFOMFJEFOUPUHFWPFMFOTWBOPOWFJMJHIFJE
0PL EF ESFJHJOH WBO UFSSPSJTUJTDIF BBOTMBHFO [PSHU FSWPPS EBU
NFOTFO[JDINJOEFSWFJMJHWPFMFO JOEFPQFOCBSFSVJNUF%F/F
EFSMBOETFTUFEFO[JKOUPUOVUPFHFWSJKXBBSEWBOHSPPUTDIBMJHFUFS
SFVSBBOTMBHFONBBSXPSEFOIFSIBBMEFMJKL HFOPFNEBMTNPHFMJKLF
EPFMXJUUFO7FSEBDIUFQBLLFUKFTMFJEFOUPUPNWBOHSJKLFPOUSVJNJO
HFOCJKWPPSCFFMEWBOIFU6USFDIUTF$FOUSBBM4UBUJPOPQñðBVHVT
UVT ñïïô(SPUF FWFOFNFOUFO [PBMT EF/JKNFFHTF7JFSEBBHTF FO
IFU"NTUFSEBNTF4"*-XPSEFOTUSFOHCFWFJMJHE$BNFSBUPF[JDIU
XPSEU JO TUFFETNFFS TUFEFO HFÕNQMFNFOUFFSE FO EF CPFUFT WPPS
PWFSUSFEJOHFO[PBMTFFOWBMTFJEFOUJUFJUPQHFWFO	ȃøô
[JKOOJFUHF
SJOH0QWBMMFOEJTEBUEF[FWFJMJHIFJETNBBUSFHFMFOOJFUBMMFFOXPS
EFO HFOPNFO JO QSPWJODJFTNFUNPHFMJKLF UFSSPSJTUJTDIF EPFMXJU
UFONBBSEBUCFWFJMJHJOHPPLJOBOEFSFHFCJFEFOFFOTUFFETHSPUFSF
SPM TQFFMU%JUEPFU WFSNPFEFOEBU WFFM WFJMJHIFJETNBBUSFHFMFO JO
/FEFSMBOENFFSHFSJDIU[JKOPQEFCFTUSJKEJOHWBODSJNJOBMJUFJUJO
IFU BMHFNFFO 	WBOEBMJTNF EJFGTUBM PWFSMBTU
 EBO TQFDJmFL PQIFU
WPPSLPNFOWBOUFSSPSJTUJTDIFBBOTMBHFO*OEJUBSUJLFMTUBBUEFWSBBH
DFOUSBBM JO IPFWFSSF WFJMJHIFJETNBBUSFHFMFO PQ LPSUF UFSNJKO WBO
JOWMPFE[JKOPQEFJOSJDIUJOHFOIFUCFIFFSWBOTUFEFMJKLFPQFOCBSF
SVJNUFO
7FJMJHIFJETPCTFTTJF
7PMHFOTUSFOEXBUDIFS"EKJFEK#BLBTJTWFJMJHIFJEFFOUIFNBXBBSJO
JFEFSFUJKETQFSJPEFBOEFSTNFFXPSEUPNHFHBBO7BOBGFJOEKBSFO
[FTUJHUPUIFUCFHJOWBOEFFFOFOUXJOUJHTUFFFVXXBTFSJO/FEFS
MBOEWPMHFOTIFNTQSBLFWBOFFOQFSJPEFWBOAMBJTTF[GBJSF%BBSCJK
XBSFOWFJMJHIFJEFODSJNJOBMJUFJUVJUIFUQPMJUJFLFEFCBUWFSEXFOFO
FOXBTQSJWBDZWBOCVSHFSTWBOHSPPUCFMBOH%F[FIPVEJOHJTWFS
WBOHFOEPPSXBU#BLBTFFOWFJMJHIFJETPCTFTTJFOPFNU/FEFSMBOEJT
IJFSJOOJFUVOJFLTJOETEFBBOTMBHFOPQððTFQUFNCFSñïïðSJDIUFO
WFMFTUFEFO[JDINFUIVOCFMFJEPQIFU JNQMFNFOUFSFOWBOWFJMJH
IFJETNBBUSFHFMFO%F"NFSJLBBOTFTUBETTPDJPMPPH4BWJUDITQSFFLU
[FMGTWBOFFOOJFVXTUFEFMJKLNPEFMIFUAøððQBSBEJHNBXBBSJOQV
CMJFLFWFJMJHIFJEPSEFFOCFTDIFSNJOHWPPSTUFEFOTUFFETCFMBOHSJK
LFSXPSEFO
%F/FEFSMBOETFPWFSIFJEIFFGUEF MBBUTUF KBSFOEJWFSTFNBBUSFHF
MFOHFOPNFOJOIFULBEFSWBOUFSSPSJTNFCFTUSJKEJOH3VJNFFOKBBS
HFMFEFO WFSTDIFFO CJK IFU UFMFWJTJFQSPHSBNNBA;FNCMB FFO EPDV
NFOUBJSFHFUJUFMEA$PEF0SBOKFXBBSJOFOLFMFWBOEF[FSFHFMJOHFO
XFSEFOCFTQSPLFO*OBQSJMñïïóIFFGUNFOCJKWPPSCFFMEIFU"NFSJ
LBBOTFLMFVSDPEFSJOHTTZTUFFNWPPSUFSSFVSBMBSNPWFSHFOPNFONFU
EFXBBSTDIVXJOHTDPEFTHSPFOHFFMPSBOKFFOSPPEWPPSPQMPQFOE
SJTJDP%BBSOBBTUJTFSTQSBLFWBOJOUFOTJFWFSFTBNFOXFSLJOHUVTTFO
EFQPMJUJFFOWFSTDIJMMFOEF JOMJDIUJOHFOEJFOTUFO#PWFOEJFOXPSEU
PQUFSNJKOIFUCJPNFUSJTDIQBTQPPSU JOHFWPFSEEBUNFUFFOEJHJ
UBMFGPUPFOWJOHFSBGESVLNJOEFSGSBVEFHFWPFMJHJTEBOEFIVJEJHF
/FEFSMBOETFQBTQPPSUFO0PLJTPOMBOHTJO"NTUFSEBNFO3PUUFS
EBNEFWPPSMJDIUJOHTDBNQBHOFA"MMFPHFOIFMQFO JOIFUPQFOCBBS
WFSWPFSHFTUBSUNFUIFUEPFMEBUSFJ[JHFSTBMFSUFSXPSEFOCFUFSPQ
IVOCBHBHFMFUUFOFOWFSEBDIUFTJUVBUJFTNFMEFO
)FUNFSFOEFFMWBOEF[FNBBUSFHFMFOJTOJFUFYQMJDJFUHFSJDIUPQEF
JOSJDIUJOHFOIFUCFIFFSWBOTUFEFMJKLFPQFOCBSFSVJNUFO%JUJTPQ
NFSLFMJKLPNEBUWPMHFOT4BWJUDIEF[FSVJNUFOKVJTUNPHFMJKLFEPFM
5FSSPSJTNFCFTUSJKEJOH
PGDSJNJOBMJUFJUTQSFWFOUJF 
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.BBUSFHFMFOWPPSUFSSPSJTNFCFTUSJKEJOH
CFQFSLFO[JDIOJFUUPUQPUFOUJÑMF
EPFMXJUUFONBBSCFÕOWMPFEFO
EFJOSJDIUJOHFOIFUCFIFFSWBOWFFM
PQFOCBSFSVJNUFT/FEFSMBOEMJKEU
oOFUBMTBOEFSF8FTUFSTFMBOEFOo
BBOFFOWFJMJHIFJETPCTFTTJF
UFSSPSJTNF
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XJUUFO WPPS UFSSPSJTUJTDIF BBOTMBHFO [JKOi4UFEFMJKLF WPFUHBOHFST
HFCJFEFO[PBMTNBSLUFOEJTDPTCVTTFOFONFUSPTXPSEFOTUFFET
WBLFSIFUEPFMXJUPNEBUEJUWFFMNFOTFOJOUJNJEFFSUFOIFUEBHF
MJKLTF MFWFO MBN MFHUw5PDIXPSEUPPLEFPQFOCBSF SVJNUF TUFFET
NFFS HFLFONFSLU EPPS WFJMJHIFJETNBBUSFHFMFO CJKWPPSCFFME EPPS
IFUUPFOFNFOEHFCSVJLWBODBNFSBUPF[JDIU7PMHFOTPOEFS[PFLWBO
IFU$PMMFHF#FTDIFSNJOH1FSTPPOTHFHFWFOT	$#1
NBBLUFøòWBO
EFó÷ø/FEFSMBOETFHFNFFOUFO	UXJOUJHQSPDFOU
HFCSVJLWBODB
NFSBUPF[JDIUJOñïïòUFSXJKMNFFSEBOEFIFMGUWBOEF[FHFNFFOUFO
EJU WØØSñïïïOPHOJFUEFFE)FU[JKO WPPSBMEFHSPUFSFHFNFFO
UFOEJFDBNFSBUPF[JDIUJOPQFOCBSFSVJNUFIFCCFOSVJNOFHFOUJH
QSPDFOU WBO EF 	NJEEFM
HSPUF TUFEFO 	ðôïïïï JOXPOFST
 IFFGU
DBNFSBUPF[JDIUUFHFOPWFSTMFDIUTWFFSUJFOQSPDFOUWBOEFLMFJOFHF
NFFOUFO	ôïïïïJOXPOFST
0QWBMMFOEJTEBUHFNFFOUFONFUDB
NFSBUPF[JDIUSFMBUJFGWBLFSWPPSLPNFOJOEFNFFSQFSJGFFSHFMFHFO
QSPWJODJFT[PBMT0WFSJKTTFM-JNCVSHFO;FFMBOE	[JF'JHVVSð

7BOEF/FEFSMBOETFHFNFFOUFONFUDBNFSBUPF[JDIUIFFGUöòQSPDFOU
TMFDIUTPQÏÏOMPDBUJFDBNFSBTNFFTUBMCJKIFUVJUHBBOTDFOUSVN	ñö
QSPDFOU
IFUTUBUJPOPGFFOIBMUFWBOIFUPQFOCBBSWFSWPFS	ñöQSP
DFOU
PGCJKPQFOCBSFHFCPVXFO	ñõQSPDFOU
%F[FDBNFSBTXPSEFO
[PXFMVJUQSFWFOUJFGBMTSFQSFTTJFGPPHQVOUHFQMBBUTU&OFS[JKETLBO
EFBBOXF[JHIFJEWBODBNFSBTDSJNJOFFMHFESBHWFSNJOEFSFOBOEFS
[JKETLVOOFOPQOBNFTXPSEFOHFCSVJLUCJKIFUPQTQPSFOWBOEBEFST
)FUPOEFS[PFLWBOIFU$#1MJKLUBBOUFUPOFOEBUDBNFSBUPF[JDIU
JOEFSEBBEWSVDIUFOBGXFSQU/BJOWPFSJOHWBODBNFSBUPF[JDIUJTJO
òôQSPDFOUWBOEFHFNFFOUFOTQSBLFWBOFFOBGOBNFWBOEFHFSFHJ
TUSFFSEFHFXFMETEFMJDUFOFOIFFGUñöQSPDFOUWBOEFHFNFFOUFOFFO
IPHFSNJTEBBEPQMPTTJOHTQFSDFOUBHF&FOLBOUUFLFOJOHJTEBUEF[F
QFSDFOUBHFT[JKOHFCBTFFSEPQEFNFOJOHWBOSFTQPOEFOUFOIFUJT
OJFUEVJEFMJKLPG[FWPPSEFHFIFMFHFNFFOUFHFMEFOPGTQFDJmFLWPPS
CFXBBLUFPQFOCBSFSVJNUFOFOPGEF[FQSFTUBUJFTVJUTMVJUFOEIFUFG
GFDU[JKOWBODBNFSBUPF[JDIU
&FO UPFOFNFOE BBOUBM HFNFFOUFONBBLU HFCSVJL WBO DBNFSBUPF
[JDIUJOEFPQFOCBSFSVJNUF%FWSBBHJTFDIUFSPGEJUJOIFULBEFS
WBOUFSSPSJTNFCFTUSJKEJOHJT'JHVVSðMJKLUIFUUFHFOEFFMUFCFXJK[FO
$BNFSBUPF[JDIULPNUOJFUWBLFSWPPSJOQSPWJODJFTNFUSFMBUJFGWFFM
QPUFOUJÑMFEPFMXJUUFO[PBMT/PPSE)PMMBOE	"NTUFSEBN4DIJQIPM

FO;VJE)PMMBOE	3PUUFSEBNTFIBWFONJOJTUFSJFTJO%FO)BBH

+VJTUJOQSPWJODJFTNFUNJOEFSEPFMXJUUFOJTSFMBUJFGWFFMDBNFSBUPF
[JDIU5FSSPSJTNFESFJHJOHXPSEUPPLOPPJUHFOPFNEBMTTQFDJmFLF
BBOMFJEJOHWPPSDBNFSBUPF[JDIU0PLCMJKLUEBUóõQSPDFOUWBOEF
HFNFFOUFOBMDBNFSBUPF[JDIUIBEWØØSððTFQUFNCFSñïïð
$BNFSBUPF[JDIUJO/FEFSMBOETFPQFOCBSFSVJNUFOMJKLUWPPSBMJOUF
TQFMFOPQIFUCFQFSLFOWBODSJNJOBMJUFJUWBOEBMJTNFFOPWFSMBTUFO
OJFU[P[FFSPQEFBOHTUWPPSUFSSPSJTNF%F[FBOHTUCFWPSEFSUEF
JNQMFNFOUBUJFWBODBNFSBUPF[JDIUFDIUFSXFMEFNPHFMJKLFTDIFO
EJOHWBOQSJWBDZEJFJOWPPSHBBOEFEFDFOOJBEJFOEFBMTBSHVNFOU
UFHFODBNFSBTMJKLUNFFSUFXPSEFOHFBDDFQUFFSEEPPSIFUWFSUSPV
XFOEBUDBNFSBUPF[JDIUFFOUFSSPSJTUJTDIFBBOTMBHLBOWPPSLPNFO
PG PQMPTTFO *O-POEFO MJFUFO EF EBEFST WBO EF BBOTMBHFO WBO ñð
KVMJñïïô[JDIOJFUUFHFOIPVEFOEPPSIFUBBOXF[JHFDBNFSBUPF[JDIU
NBBS[FLPOEFOXFMXPSEFOPQHFTQPPSENFUHFCSVJLWBODBNFSB
CFFMEFOVJUEFEJWFSTFNFUSPTUBUJPOT
4BEJTUJTDITUSBBUNFVCJMBJS
7PPSWFFMBOEFSFWFJMJHIFJETNBBUSFHFMFOJOEF/FEFSMBOETFPQFO
CBSF SVJNUFHFMEUFWFOFFOTEBU[FNFFS[JKOHFSJDIUPQDSJNJOBMJ
UFJUTCFTUSJKEJOHEBOPQIFUUFHFOHBBOWBOUFSSPSJTUJTDIFBBOTMBHFO
)FUJEFFEBUDSJNJOBMJUFJUXPSEUCFQFSLUEPPSFFOCFQBBMEFJOSJDI
UJOH WBO PQFOCBSF SVJNUF JT UFSVH UF WPFSFO PQ0TDBS/FXNBOT
AEFGFOTJCMFTQBDFUIFPSJFVJUEFKBSFO[FWFOUJH)JKTUFMUEBUDSJNJOB
MJUFJULBOXPSEFOUFHFOHFHBBOEPPSFFOSVJNUF[PJOUFSJDIUFOEBU
QPUFOUJÑMFEBEFST[JDIFSCFLFLFOFOPOBOPOJFNWPFMFO4JOETEJFO
QSPCFFSUNFOIFUHFCSVJLWBOPQFOCBSFSVJNUFEPPSBBOQBTTJOHFO
JOEF JOSJDIUJOHUFCFÕOWMPFEFOCJKWPPSCFFMEEPPSWFSXJKEFSJOHPG
BBOQBTTJOHWBOTUSBBUNFVCJMBJS*OEF3PUUFSEBNTF,PPQHPPUTUBBO
CJKWPPSCFFME HFFO CBOLKFT PN POHFXFOTU QVCMJFL [PBMT [XFSWFST
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FOIBOHKPOHFSFOUFPOUNPFEJHFO0QBOEFSFQMBBUTFO[JKOCBOLKFT
WPPS[JFOWBONFFSEFSFBSNMFVOJOHFO[PEBUFSPQ MJHHFOPONPHF
MJKLJT%F"NFSJLBBOTFTPDJPMPPH.JLF%BWJTOPFNUEJUATBEJTUJTDI
TUSBBUNFVCJMBJS%FOLPPLBBOTDIFSQFWPPSXFSQFOEJFIFU[JUUFO
PQNVVSUKFTWFSIJOEFSFOFOCFTQSPFJJOHTTZTUFNFOEJFPQPOSFHFM
NBUJHFUJKEFOJOXFSLJOHXPSEFOHFTUFMEPNPOHFXFOTUFHFCSVJLFST
UFWFSKBHFO
%FSHFMJKLFWFSBOEFSJOHFOJOEFJOSJDIUJOHHBBOWBBLIBOEJOIBOE
NFUWFSBOEFSJOHFOJOUPF[JDIUFOSFHFMHFWJOH%JUCFIFFSJTTUFFET
WBLFSJOIBOEFOWBODPNNFSDJÑMFCFXBLJOHTEJFOTUFO7PMHFOTIFU
$FOUSBBM #VSFBV WPPS EF 4UBUJTUJFL 	$#4
 JT IFU BBOUBM WFTUJHJO
HFOJOEFTFDUPSCFWFJMJHJOHFOPQTQPSJOHJOEFQFSJPEFðøøôñïïô
UPFHFOPNFONFUNBBSMJFGTUñððQSPDFOU	[JF5BCFMð
%JUHSPFJFOE
BBOUBMCFTUBBUWPPSFFOHSPPUEFFMVJULMFJOFSFCFESJKWFONFUôUPU
ðøXFSLOFNFST.PNFOUFFMCJFEUEFQBSUJDVMJFSFCFWFJMJHJOHTTFDUPS
XFSLBBOCJKOBñöïïïQFSTPOFO)PFXFMEJUBBOUBM JOEFQFSJPEF
ñïïññïïô OBVXFMJKLT JT UPFHFOPNFO FO OPH BMUJKE WFS POEFS EF
CJKOBóøïïïQPMJUJFNFEFXFSLFSTMJHUWFSXBDIUNFOEBUFSJOñïðï
NFFSQBSUJDVMJFSFCFWFJMJHFSTEBOPWFSIFJETCFWFJMJHFST[JKO%JUJTBM
IFUHFWBMJO"NTUFSEBNUJKEFOTEFOBDIUFMJKLFVSFO
0PL XBU CFUSFGU EF TUJKHJOH WBO IFU BBOUBM CFWFJMJHJOHTCFESJKWFO
UPOFOIFUPPTUFOFO[VJEFOWBO/FEFSMBOEPQWBMMFOEIPHFDJKGFST
7FSLMBSJOHFOEBBSWPPSXPSEFOEPPSIFU$#4FO$#1OJFUHFHFWFO
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